INTRODUCTION
In the traditional and modern theories of finance, there are various popular portfolio selection strategies that are adopted in the stock markets: these include Capital Assets Pricing Model (CAPM), Arbitrage Pricing Model (APM), efficiency of equity market, dividend relevancy and irrelevancy theories, contrarian investment philosophy, concentration or diversification paradigms, growth and value stocks investing styles, mental and behavioral approaches to investments. The traditional finance tenet of the stock market presupposes that investors are not only rational; they are unprejudiced in decision making on investment. The new theories of finance, unlike the traditional ones, are premised on the doctrine of irrationality and illogical behavior of investors in maximizing returns and risk minimization in the equity markets. The behavioral finance doctrine, according to Hirschey and Nofsinger (2008) , provides a new philosophy popularized by Daniel Khahneman, a psychologist and a Nobel Laureate winner, who postulates that investors are over-sensational, they infrequently behave irrationally by over-estimating their judgement skills in the process of choosing stocks in the equity market. The investors follow the trajectory of illogical paths to maximize returns and minimize risk in the equity markets. This brings about discussion on the new cognitive psychology and mental accounting theories in modern behavioral finance.
Growth and value stocks investing approaches are modern portfolio selection strategies and behavioral theories that could be deployed by investors to maximize returns and minimize risk in the equity markets. Growth stocks, according to Francis et al. (2000) , Faerber (2000) , Graham and Dodd (1934) , Buffett (1984) and Jones (2010) , are stocks which are mostly wanted by the investors. The growth stocks, according to Cronqvist et al. (2013) , are preferred by the wealthy investors. Such stocks usually exhibit sustained and rapid growth in revenues, highly priced stocks, higher Price Earnings Ratio (PER), price to book, and low dividend yield than the value stocks. On the other hands, value stocks are unwanted lowly priced stocks, such stocks have higher Dividend Yield (DY) but with disappointing earnings, lower price to book ratio and Price Earnings Ratio (PER), among other disappointing financial fundamentals. Value stocks according to Faerber (2000) and Vorwerg (2015) , are demanded by the patient investors and growth stocks are demanded by un-patient investors.
A rational investor maximizes returns and minimizes risk (Mahina et al., 2017; Olowe, 2008; Pandey, 2006) . Contrary to this traditional investment paradigm, the examination of cognitive psychology puzzle is currently the focus of empirical investigations across the developed, emerging and developing stock markets. It appears there is a strong cognitive psychology bias in favor of the growth stocks. Cognitive psychology bias, as explained by Hirschey and Nofsinger (2008) , means overestimation or over-sensationalizing of good or bad performance fundamentals obtained from the financial statements of entities quoted on the floor of a stock market. The empirical evidence includes the studies by Miwa and Ueda (2014) and Glushkov (2007) in the advanced stock markets, where sentiments significantly influenced the choice of the growth stocks; Fernández (2007) and Fernández (2009) , where they provided proofs that abnormal behavior and sentiments positively affected prices of the growth stock. A few numbers of studies have contributed to the debate as to whether cognitive psychology errors influence the choice of the growth stocks or value stocks, especially in the developed and the emerging stock markets. However, there are few studies if there is any that had investigated how cognitive psychology bias affected the growth or the value stocks in the developing equity market like that of Nigeria.
The Nigerian Stock Exchange (NSE) according to Okwu (2015) was established in 1960 as Lagos Stock Exchange (LSE). It was renamed in 1977 as Nigeria Stock Exchange. The market started with 19 securities in 1961. Today, the number of securities which were 216 in the financial year 2016 rose to 278 in the year 2017. As at the year ended 2017, the NSE had a total market capitalization of N23tn and the volume of transaction stood at 171,220 billion as July, 2018, (Afrinvest West Africa, 2018; Ogunbanjo, 2017) . The NSE is a lubricant to the economic growth of the country, at the last quarter of 2017, Nigeria economy exited recession, the operating profit after tax of the stock market rose from N27. 45 . The NSE appears to be attractive and returns-driven market for local and international investors across the world. Besides, the market is technological driven according to Okwu (2015) , it offers electronic clearing platforms through the Central Securities Clearing Systems (CSCS).
There is dearth of research on the influence of behavioral biases on stocks in the Nigerian equity market. Babajide and Adetiloye (2012) in a survey undertaken using 300 randomly to capture investors in the Nigerian equity market Lagos engaging correlation and Pearson Moment coefficient affirm a weak inverse relationship between behavioural biases and stock market performance. The study did not extend the biases to the growth and value stock portfolio strategies, besides, it is noticeable that the sample size of 300 investors may be inadequate considering the high number of investors and deals of above 4,000 on the average per day on the NSE. Currently, there is a growing discussion and serious concern in the advanced and the rapidly improving stock markets as to whether there is a cognitive psychology bias significantly influencing the choice of the growth stock (i.e., famous stocks, large cap stocks) or value stock (i.e., unpopular, low cap stocks). Despite few empirical evidence, studies are yet to confirm whether cognitive psychology biases influence the choice of the growth stocks or the value stocks on the Nigeria Stock Exchange (NSE). Encouraged to fill the gap in the theories, empirical and practice of finance, this study investigated whether cognitive psychology bias significantly affects the choice of the growth stocks or the value stocks on the Nigeria Stock Exchange (NSE).
LITERATURE REVIEW
The behavioral finance theorists provide alternative window to investors' rationality and risk minimization assumptions, investors using mental short-cut occasionally behave irrationally. Hirschey and Nofsinger (2008) in the contrarian theory of David Dreman reveal awareness of how investors could profit from illogical anxiety or absurd eagerness. The prospect paradigm developed by David Kaheman, a Nobel Laureate in 2002, documents utility theory where investors maximize value when choice is made among large alternative courses of action in the mist of uncertainty using mental shortcuts.
According to Elan (2010) , the mental shortcut (mental bias) is heuristic simplification, which allows brain complex surface to give an estimate of the best options to be undertaken under extreme uncertainty. Hirschey and Nofsinger (2008) and Elan (2010) reveal that mental shortcuts bring about familiarity bias, overconfidence, sentiments, cognitive errors and representative bias. As a result of human sentiments, to see the same financial information differently, gamblers' luck is completely unnecessary; a psycho-dynamic behavioral finance as revealed by Hirschey and Nofsinger (2008) and Elan (2010) is the antidote in this instance to make effective investment decisions through reduction of cognitive errors in the stock markets. Alquraan et al. (2016) and Faerber (2000) explained the theory of over-confidence to mean a situation where investors rate their precision knowledge in relation to others and investment decision making ability above average. The theory describes abnormality and inconsistency movement of stock prices as a result of earnings announcement and other financial fundamentals.
The theory is theoretically attractive, however, certain non-financial factors, for example, poor management vision, could affect prices of stock; besides, the objective measurement criteria are vague. It premised on behavioral issues, irrationality and illogical attitudes. Similarly, Alquraan et al. (2016) , and Hirschey and Nofsinger (2008) explained the regret theory as sensational reaction and investing in stock that everyone else is investing in, such an investor after noticing cognitive psychology errors refused to sell the stock for fear of capital loss after the stock shed prices. Investors, according to Alquraan et al. (2016) , remained pessimistic when the stock market is bearish; few investors who could buy against the odds profit in the market; investors are confident when the market is bullish. Investors who buy stocks without cognitive bias and over-reaction to bad news stand a chance of profiting in the stock market.
Bad news, according to Ndwiga (2014) , positively influenced stock prices and returns in the Nairobi stock market. This was also corroborated by Ali and Afzal in India where it was recognized that stock prices were bearish (low prices) during the time of financial crises. Alberg and Seckler (2016) also asserted that investors should invest in the stock markets by buying lowly priced stocks, however, Lakonishok et al. (1994) prescribed that investors should develop investment life cycle to buy stock with low prices, however the investors should be aware that growth stock according to Miwa and Ueda (2014) , in the Japan and United States equity market is influenced by sentiments and behavior of investors. Otuteye and Siddiquee's (2015a, 2015b ) heuristic model inferred that growth stocks were prone to cognitive errors, however, Francis et al. (2000) submitted that abnormal earnings and over-reaction by investors generally determined stock prices in the equity market. However, Barberis, Mukherjee and Wang (2016) revealed that investors tended to be pessimistic to buy the value stocks. Bird and Casavecchia (2007) displayed bias on the value stocks, they believed that value stocks are more vulnerable to negative shocks in the economy than the growth stocks; consequently, wealthy investors, according to Cronquvist et al. (2013 Cronquvist et al. ( , 2015 , preferred the growth stocks to the value stocks. Similarly, Gulen et al. (2011) affirmed that the value stocks respond more to the general economy than the growth stocks. Fernández (2007) and Fernández (2009) from the University of Navarra reported the cognitive bias and the irrationality of the investors in the equity market. Furthermore, French (1995, 1998) revealed irrational behavior on stock prices on the Japan Stock Exchange (JSE), ih the US stock market and most other developed stock market. This is further affirmed in Hotchkiss and Strickland (2000) and Glushkov (2007) that institutional bias influenced stock prices and the value stocks had lower sentiments than the growth stocks. 
METHODOLOGY
The study was undertaken with primary survey premised on the data sourced from 1,000 copies of questionnaire randomly distributed to the investors in the Nigerian equity market, Lagos. The population of the study consisted of the individual and institutional investors in the country. The respondents consisted of the individual investors, the foreign investors and researchers that were met at the Lagos Stock Market. The institutional investors include the Pension Fund Managers, Unit Trusts, Banks, Insurance, Stock Brokers, Securities and Exchange Commission (SEC) and other institutional agencies. The basis for selection of 1,000 respondents to the questionnaire were the number of deals per day, the volume of transactions per day, the daily patronage in the market, stock brokers' activities, the regulatory agencies and the institutional investors in the market. The number of deals per day was above 4,000 as at 2017, thus 1,000 copies of questionnaire represented about 25% of the deals per day in the Nigerian Stock Market (NSE, 2017). The copies of the questionnaire were distributed using the cluster sampling techniques randomly to the classes of the respondents, because the investors are assumed to be rational with the same objective of returns maximization and risk minimization given the choice of the growth and value stocks on the Nigeria Stock Exchange (NSE).
The perceptions of rational investors whether individual or institutional are the same, the objective is to maximize returns and minimize risk; therefore, the same copies of the questionnaire was given to all the respondents used for the study, and institutional investors in the Nigerian stock market and only 879 copies of the questionnaire were fully filled and returned. The copies of the questionnaire were constructed from the results of the empirical work by Zakaria and Hashim (2017), Subash (2012) , and French (1995, 1998) . The cluster sampling technique is suitable, because the determination of the total population of the investors (individual and institutional) in the Nigerian stock market was not feasible. It may be controversial to use either the volume of the transactions or the number of deals as a proxy of the total population of the investors in the market (Afonja et al., 2014) .
That was because there were many individual investors who invested in stocks by going indirectly through other investors; also, they may go through the institutional investors or through surrogates. Therefore, it may be misleading and debatable to use either the volume of transactions or the number of deals as the total population of the investors on the Nigeria Stock Exchange. The study could have chosen the stratification sampling technique instead of the cluster sampling adopted in the study. The stratification sampling technique is only appropriate when the total population of the investors is precise on the Nigeria Stock Exchange (NSE). The total population of the investors was in clusters and not precise, they were in more than one group, which could not easily be determined. According to Afonja et al. (2014) , a two-stage cluster sampling is suitable where the study of every unit in a cluster is not feasible to be investigated separately. Therefore, a random sample of the units was taken in each cluster for investigation.
Descriptive statistics and Multinomial Logistic Regression (MLR) analyses were adopted to measure the relationship between the response variable and the set of explanatory variables. This was engaged to fit a logistic regression model of an observed proportion. If investors entered the Nigeria Stock Exchange (NSE), some would buy stocks while some will not; Multinomial Logistic Regression (MLR) was used to measure the behavior of the various investors as they entered and exited the Nigerian stock market. MLR was engaged in the study, because the dependent variables (growth stocks, value stocks and investors who were indifferent) were more than two variables, thus it is the most appropriate model. The copies of questionnaire were administered to measure the activities of the Pension Fund Managers, the assets managers, the stock brokers, the shareholders, institutional investors and individual investors on Stock Choice (SC) of the growth and value stocks on the floor of NSE (Fitzgerald & Leblanc, 2000) .
The MLR was adopted to analyze copies of questionnaire administered to the respondents with a view to draw inferences as to whether cognitive psychology, representative and mental biases significantly influenced the choice of the growth or the value stocks on the Nigeria Stock Exchange (NSE).
The sets of equations below reported the tests that were conducted in the study. The Wald test was used to evaluate the significance level of individual MLR of the model. Equation (1) in the model specification below evaluated statistical test of significance for individual logistic regression coefficient, it was examined through the Wald test. The MLR used three goodness of fit tests to evaluate R 2 , which is the coefficient of determination; it explains whether the explanatory variables significantly explain the explained variable. In the study, these were also described in equations (2) to (4) as the Cox and Snell, Nalgekerke, Mc Fadden and Hosmer and Lemeshows' Chi square test and measured the goodness of fit of the model. The Cox and Snell's were measured by engaging the log probaility of occurrences. In order to achieve a threshold of 0-1, Nagelkerke's R 2 was used to divide Cox and Snell's R 2 using the maximum value to evaluate the variability in Stock Choice (SC) that could be predicted with the explanatory variables. The Mc Fadden's R 2 was engaged to determine the lower common pseudo -R 2 variant, this was based on the log-likelihood kernels of the whole values versus the intercept only, this was evaluated to determine the coefficient of the model variation; it is similar to R-square in the normal regression analysis.
MODEL SPECIFICATIONS
The COX and Snell R 2 are: Total observation is the predicted risk of the growth risk decile group; and G is the number of groups in the study, these are three, the growth stocks, the value stocks and indifference investors on the growth and value stocks classification in the Nigerian equity market. The test statistics asymptotically follows an X 2 administration of G-2 degrees of freedom. In the study, the response variables were represented from the responses that were obtained from the 879 copies of the fully filled questionnaire (87.9%) that were returned. There were no missing values from the copies of questionnaire returned by the respondents. These responses were divided into endogenous and exogenous factors. The copies of the questionnaire were administered to educated investors in the Nigeria Stock Exchange (NSE), Lagos. Thus, the model of the study is hypothetically structured as: 
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, , , ,... ββββ β are the estimable parameters from the research questions that represented the predictor variables from the questionnaires to be administered.
DATA PRESENTATION, ANALYSES AND DISCUSSIONS OF RESULTS
The survey results were analyzed using SPSS 20 statistical package. Frequency distributions, mean, standard deviation, inferential analyses and reliability tests were deduced based on the reaction of the respondents for each question on the copies of the questionnaire administered on the demographic information, occupational, educational and cognitive psychology bias factors influencing the choice of either the growth portfolio or the value portfolio. The results of the survey represented 87.9% fully filled and returned questionnaires that were returned by the respondents. Tables 1A to 3A (see Appendix A) give the demographic and social economic profiles of the respondents. In Table 1A , 461 (52.4%) respondents were female and the remaining respondents were male 418 (47.6%) of 879 respondents that returned their copies of the questionnaire. This suggests that female dominated investment in the Nigerian stock market. It means that the proportion of investment in the market by female is higher than male investment. Also, Tables 3B to 4B , it appears that the respondents were knowledgeable about the stocks that were quoted on the NSE floor. The stock market, according to Helo (2013) is a knowledge based market, the educational and professional qualifications reported in Tables 1B  to 4B give credence to the claim that majority of the investors have knowledge of the operations in the Nigerian stock market. Table 1C reported in Appendix C reveals the average, deviation from average and variance of factors of the growth and the value stocks cognitive psychology bias construct. In Table 1C , the mean value of 5.77 of investors who demonstrated strong mental bias in favor of the growth stocks irrespective of fall in earnings is high; similarly, the mean value of 6.45 showed that growth stocks were superior to value stocks. In the same vein, irrespective of the degree of the financial fundamentals, institutional investors always preferred the growth stocks to the value stocks, this is because the mean value of 6.24 for the growth stock was greater than the mean value of 5.09 for the value stocks. Also, when performance of the large cap stocks (i.e., growth stocks) dropped and performance of the value stocks (small cap stocks) rose, sentiments and irrational behavior favored the large cap stocks, because the mean value of 5.48 is greater than the mean value of 4.28 for the small cap stocks. It means even if there is a drop in the financial fundamentals of the large cap stocks (i.e., growth stocks) in relation to the value stocks (small cap stocks), the investors in the Nigerian stock market still preferred the growth stocks to the value stocks. Furthermore, on the average, the mean value of 6.38 for equity investors that showed enthusiasms and trust in growth stocks is greater than the average value of 4.12 for investors who wanted the value stocks. This supports the existence of cognitive psychology bias in favor of the growth stocks.
Demography and profile of respondents

Empirical analyses and discussion of results
At the same time, with increase or decrease in the financial fundamentals, investors appear to believe that the growth stock ≥ value stock and it cannot be less, because the mean value of 6.38 for the former is better than the mean value of 4.60 for the latter. It means that a fall in the performance indices of growth stocks did not perturb the investors on the NSE to prefer the growth stocks. This in a nutshell means that the growth stocks have lower odd and the high likelihood of occurrence on the NSE. Also, at the time of economic trough, the bias favors the growth stocks on the average because the mean value of 6.06 is 1.36 times greater than the mean value of 4.45 for the value stocks. The case was not different, the momentum favors growth stock in the bear and the bull market, this is because the mean value of the growth stocks (6.23, 6.13) was greater than that of the value stocks (4.54, 5.65); the descriptive statistics in table 1C gives credence to the existence of the cognitive psychology bias in favor of the growth stocks on the NSE.
The goodness-of-fit table in Table 2C displays two tests of the null hypothesis, which means that the MLR model adequately fits the data. From Table 2C one can see that, the level of significance for both Pearson and Deviance is greater than the 0.05 confidence interval, this suggests that the MLR model fits the data adequately. This is because 1.0 for the Pearson and 0.96 for the deviance are above the 0.05 significance level. Thus, the primary data obtained are consistent with the model assumptions. Thus, the null hypothesis (Ho) is accepted.
In Table 3C displays the results of the likelihood ratio. It reveals the final MLR model in comparison with the model in which all the parameters are not captured. In the table, the chi-square statistic gives information about the difference between the -2 log-likelihoods of the models without parameters, which are the models for variables that were excluded from the questionnaire and models with parameters, models that were captured from the questionnaire administered in the study. The 0.000 level of significance in Table 3C is less than 0.05. This in a nutshell signifies that the model with the parameters captured from the questionnaire is better than that without parameters, the variables that were not included in the analyses. In other words, it can be inferred that the included factors from the copies of the questionnaire administered are better than the excluded factors. Consequently, it could be inferred that the included factors in the model explain significantly the influence of cognitive psychology bias on the choice of stocks on the NSE. This validates the earlier empirical study by Babajide and Adetiloye (2012) on the existence of behavioral biases on the NSE, Vu (2012) and Miwa and Ueda (2014) among others who recognized that there were mental biases in favor of the growth stocks instead of the value stocks in the developed and emerging stock markets. Table 4C refers to an adjusted version of the Cox & Snell R-square. It adjusts the scale of the statistic to cover the full range from 0 to 1. The McFadden's R 2 is another method of adjusted R 2 , it is based on the log-likelihood kernels of the intercept related model and the full estimated model. In Table 4C , the result from Nagelkerke test suggests that about 29.8% variation in the choice of stock procured on the NSE was influenced by cognitive psychology bias. This is consistent to the empirical evidence from Miwa and Ueda (2014) The likelihood ratio tests in Table 5C diagnoses the benefits of each variable to the model. For each effect, the -2 log-likelihood was derived for the reduced model. A reduced model signifies a model without the effect; these denote variables that were excluded in the study. In Table 5C , the chi-square statistic measures the differential of the -2 log-likelihoods of the prototype model (i.e., the reduced model) and the final model that was reported in the model fitting information table in  Table 3C . If the level of significance of the test is less than 0.05, it implies that the identified factors have effect and they contribute to the model. In Table 5C , the cognitive psychological bias variables (e.g., Growth Stocks are Famous (GSF), overpriced, highly demanded Growth Stocks and Value Stocks Relatively Unknown (VSRU), lowly priced, unestablished, and lowly demanded stocks by the investors) significantly influence the choice of stock on the Nigeria Stock Exchange (NSE). Thus, an increase in the demand for growth stocks exerts a corresponding decrease in the demand for value stocks. Similarly, a small drop in the performance indices of growth portfolio did not encourage investors on the Nigeria Stock Exchange to buy value stocks even when there was an increase in the performance fundamentals of the value stocks. Table 6C , where GSF denotes growth stocks are famous, IP represents the investor preference during the bear market, VSRU represents the value stocks, which were relatively unknown, and DPIG represents drop in the performance indices of growth stocks. The table gives information about the parameters of the MLR model. Table 6C is the estimated MLR coefficients of the models. An important feature of the MLR model in the study is that it estimated two models. In the study, the growth stock was indicated as the referenced group; therefore, the value stock was defined in relation to the growth stock and a model for undecided relative to the growth stock. Therefore, since the parameter estimates are relative to the referenced group, the standard interpretation of the MLR is that for a unit change in the explained variable there is a corresponding change in the explanatory variables. The empirical models are reported in equations (7) to (8) 
In table 6C, the standard error for GSF (Growth Stock is Famous) is 0.294 with Wald test value of 16.5, exponential value is 0.302 and the significance value is 0.000; this implies that popularity of growth stock is significant. Hence, the alternative hypothesis is accepted, that is, growth stock is famous, which means that the choice of the growth stock significantly influenced the choice of the value stocks inversely related to the investor on the NSE. This is consistent with the assertion of Cronquvis et al. (2013, 2015) that wealthy investors preferred growth stocks (famous stocks). Moreover, for investors' preference during the bear market, the standard error is 0.217, Wald test value is 6.361, and exponential value is 0.578, the significance value is 0.012. Investors' preferences during the bear market also significantly affect the choice of the growth stock by investors.
From equations (7) and (8) it can be seen that the MLR model is defined to evaluate the choice and relationship of the value stock in relation to the growth stock. From the models, a unit increase in the popularity of low odds growth stock results in corresponding reduction of 1.197 in the relative high odds of investing in the value stock. Also, a unit increase in investors' choice during the bear market for the low odds growth stock exerts a reduction of 0.548 comparatively to high odds of investing in the value stock. The relative odds for investing in the growth stock is lower (0.302) compared to investors' choice of higher odds value stock during the bear market (0.578) as reported in Table 6C . The lower odd implies greater likelihood of demand for the growth stocks and higher odds portends lower demand for the Value on the NSE.
In Table 6C , the standard error (SE) for the relatively unknown status of value stock (VSRU) is 0.905 with Wald test value of 5.300, exponential value, that is higher odd of value stock (VSRU) is 8.037 in relation to lower odd of drop in performance and corresponding increase in the demand for the growth stock (DPIG) of 0.179; and the significance value is 0.021; therefore, from this results it appears that the value stocks are relatively unknown, this relationship is significant with corresponding high demand for growth stock and low demand of the value stock. The greater odd of the value stock suggests lower likelihood of demand for the value stocks and lower odd of the growth stock implies higher demand for the growth stock on the NSE. Also, drops in the performance indices of the growth stock have standard error of 0.730, Wald test value is 5.544, and exponential value is 0.179 with 0.019 significance value. Therefore, drops in the performance indices of the growth stock have significantly affected choice of the value stocks by the investors on the NSE. Hence, the alternative hypothesis is accepted, this in effect means that the value stock is relatively unknown with higher odds and lower demand and the growth stock with lower odd and higher demand on the NSE. The relationship is inverse and significant. The evidence is supported by the assertions of Cronqvist et al. (2013) and Ndwiga (2014 Table 6C .
The classification of the model is reported in Table  7C . It indicates the practical results of using the MLR model. For each case, the predicted reaction of each group is considered before choosing the group with anticipated highest probability. Of the cases used to create the model, 85 out of 272 people who preferred growth stocks were classified correctly, 141 out of 274 people who chose value stock were classified correctly, and 87 out of 233 people who were undecided were classified correctly. On the average, 52.7% of the cases were classified correctly. The result of the reliability test reported in Table 2D signifies the Cronbach's Alpha value of 0.734, which is greater than 0.6, which portends that the data is reliable.
CONCLUSION AND RECOMMENDATIONS
The paper provides strong evidence of cognitive psychology bias in favor of the growth stock on the Nigeria Stock Exchange. From Table 6C reported previously, the standard error that growth portfolio is popular among the investors is 0.294 with Wald statistics of 16.5, exponential value is 0.302 and the degree of significance is 0.000. This suggests that high demand and popularity of growth stocks are significant. Hence, the alternative hypothesis is accepted, which means that, with drop in performance of the growth stock, there is an increase in the demand for the growth stocks with a significant corresponding decrease in the demand for the value stocks by the investors in the Nigerian equity market. This is consistent with the biases and sentiments that exist in the developed and the emerging stock markets. Also, for investors' preference during the bear market, the standard error is 0.217, Wald test value is 6.361, and exponential value is 0.578, the significance value is 0.012. This implies that the investors' preferences for the growth stocks during the bear market also significantly affect choice of the value stocks; this in a nutshell denotes that investors demonstrate enthusiasms and prefer to choose more of the growth stocks than the value stocks irrespective of the drop in the performance indices of the growth stocks.
RECOMMENDATIONS
The following recommendations are made in the study: a) Investors should be aware of consequence sentiments and unnecessary emotion in constructing return-driven stock portfolio; consequently, they should reduce representation, institution and personal biases in favor of the growth stocks in the Nigerian stock market.
b) This study confirms the existence of Cognitive Psychology Bias in favor of the growth stocks in the Nigerian stock market. Investors should avert sentiments by listening to the advice of stock brokers to make choice of stocks without bias. Note: a -Listwise deletion based on all variables in the procedure. 
